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GLVFORVXUH $V VXFK ZH SURSRVH WKDW

+\SRWKHVLV %RDUG LQGHSHQGHQFH LV SRVLWLYHO\ DVVRFLDWHG ZLWK &65 GLVFORVXUH LQ 01&V
7KH PRGHUDWLQJ HIIHFW RI WKH ERDUG PRGHO

GLVFORVXUH ZKLOH WKH RQHWLHU ERDUG PRGHO LV OLNHO\ WR OHVVHQ WKH LPSDFW RI ERDUG LQGHSHQGHQFH RQ &65 GLVFORVXUH $FFRUGLQJO\ ZH SURSRVH WKDW
+\SRWKHVLV 7KH HIIHFW RI ERDUG LQGHSHQGHQFH RQ &65 GLVFORVXUH LQ WKH WZRWLHU ERDUG 01&V WHQGV WR EH KLJKHU WKDQ WKDW LQ WKH RQHWLHU ERDUG 01&V
H LQFOXGHG 6RXQGB)LQDQFH DV DQ LQVWUXPHQWDO YDULDEOH IRU %LQGHSHQ 6RXQGB)LQDQFH

7DEOH DERXW KHUH SOHDVH
7DEOH GLVSOD\V WKH UHVXOWV REWDLQHG IURP WKH UDQGRPHIIHFWV UHJUHVVLRQ RI WKH EDVHOLQH PRGHOV XVLQJ GDWD IURP WKH ZKROH VDPSOH $V FDQ EH VHHQ IURP 0RGHO DQG LQ 7DEOH D ERDUG PRGHO KDV D VWDWLVWLFDOO\ VLJQLILFDQW HIIHFW RQ &65 GLVFORVXUH S Ⱦ ZKHQ D ERDUG PRGHO LV LQYHVWLJDWHG LQ VHSDUDWLRQ IURP RWKHU SUHGLFWRUV S Ⱦ ZKHQ ERDUG PRGHO LV H[DPLQHG LQ FRQMXQFWLRQ ZLWK ERDUG LQGHSHQGHQFH DQG S Ⱦ ZKHQ DOO WKH SUHGLFWRUV DUH H[DPLQHG LQ WKH VDPH PRGHO 7KHVH UHVXOWV DUH FRQVLVWHQW ZLWK WKH RQHV REWDLQHG
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Ϯϳ
7DEOH &RUUHODWLRQ PDWUL[
7DEOH 5HJUHVVLRQ UHVXOWV IRU WKH ZKROH VDPSOH EDVHG OLQH PRGHOV RQH \HDU ODJ LQGHSHQGHQW YDULDEOHV
